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305 LAW BUILDING, DEALERS IN

INVESTMENT SECURITIES

COMMISSION ORDERS EXECUTED

we are always ready to give you our best attention.

investment you may desire,
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WE OFFER~-

PRPONDS

$10.000 Owen Co., Ind., $4s.
£5.000.00 New Telephone 1st Es,
B0 New Telephone 2d 5s,

" .00 Indianapolis & Martinsville Se.

20000 Walsh Company 6s.
E.000.08 Citizens' Street Rallway ba.
£.00.0 Union Traction s,

STOCKS

Indlana National Bank.
Unlon Trust Company.
Marion Trust Company.
Security Trust Company.
Indlanapoiis Fire Insurance Company.
es & Co. preferred.
H. 7. Wasson & Co. preferred.
Unilon Traction Company preferred.
Indianapolls Abattolr Company preferred.
Climax Baking Powder.
Indiana Title and Guarantee Company.
Richmond, Ind, Mfg. Company preferred.

J. . WILD & CO., Bankers

205 State Life Building.

NEWTON TODD
INVESTMENTS

I WILI BUY—

New Telephone Bonds
Indianapolis St. R. R. Bonds

American Central Life Stock
. Indiana Trust Co. Stock

FLETCHER BANK BUILDING

SAFE DEPOSITS.

.

8. A. FLETCHER & C0.'S

Safe Deposit Vault
30-34 East Washington Street.

Absolute ageinst fire and burglar. Po-
Hcemen m‘é‘?‘?

wight on rd. for
stracts,
Packages,

of Money, Eon Wills, Deeds, Ab-
ver Plate, Jewels and valuable Trunks,
ete. Coutalns 2,160 boxes

Rent §5 to $45 Per Yeaur.
WILLIAM A. HUGHES -« « - Manager

A Trust Company is

the Most Convenient

Place toKeep a Savings
Account

You can deposit when you please,
leave It as long as you wish and
draws Interest as long as it remains
Money in a stocking or

on deposit.

in your pocket never draws Interest.
A good motto I8, always to put your

money where it earns something
while you are asleep.

Have you seen one of thoss BAN-
QUBET SOUVENIRS showing the

four years' business of

The Central Trust Co.

150-154 E. Market Streei?

I HAVE FOR SALE
20 Shares

Union Trust Co. Stock

Price on Application

A . W, THOMSON

Stock, Bond and Grain Broker
4-6 Ingalls Building

Both Fhones No. 34

PORTERFIELD & CO.
Eankers and Commission Brokers
CHICACO, ILL.

We buy and sell broken lots; carry
Crain and Stocks on reasonable margins.
Write for our Dally Market Letter
snd keep posted.
Irdiarapolis Oificz, 207-8 Stevenson Bldg.

Cld Phone Main §84. New Phone 1884

THERE ARE NO SAFER INVESTMENTS
for your money than the farm and city

mortgages that we have for sale.

In 21 years we have sold over eighteen mil-
Hon dellars ~f these mortgages and have
never lost 2° doliar of interest or principal
and have never foreclosed a mortgage since
we have been in business. Phones, New 1824;
Old black 4176, C. N, WILLIAMS & CO.

Baunkers, No. 10 East Market St , Indianapolis
We allow three per cent. on deposits.

YOU KNOW
wkhat interest you get, and you will be certain
to get it—53 Per Cent. Minnesota farm
mortgages. We have dealt in them for thirty
years.

THOS.

———

C. DAY Q. CO.
Law Building

ISSUANCE OF GOLD CER-
TIFICATES RESUMED

The issue of gold certificates by the subtreas-
wries thro-ghout the country, which was sys-
nded Jan I8 because outstanding issues were
exeess of (he gold cofn in the treasury, though
.m wis At that thitie R very I.arti- amount of
unoovered gold bullion in the mints and A=say
offices, wia: reasumed on April 1 there having
beep & colonge in the ‘rwce-:ln‘ two months, of
Bearly o000 of gl
While the issue of gould certificates was sus-
pended, more ar lsss Incoavenlence was experi-
enoed &t all the chief cemters of the country
Whers banks had become accusiomed to use these
esrtificates for the purpose of settling balances
8t the clearing houses and al=o for other uses in
thelr dally business, and this inconvenience was
Biost seriously felt at this center, where suepr
balances are dally very large in amount. In e
«f such certificates gold coin had to be exten
#ively used by those banks having the account:
’ forelgn Importing houses which are required
make deposits in the” special customs fund a
subtreasury, against which checks are drawn
the paymient of duties at the custom hous.
thus not only were the banks Inconvenienc. 4
:dwtll!hl thelr balances, but also in effecting

ymenis of duties for thelr customers. On some
m&»eumr Necessary 10 move more than

of gold coin between the sabireas

the clearing house for the settloment of t:lu?:
. ne. and on one occasionh about I3 tons,
$1.380. 00 of gold ecoin, were tranaferred
house

which are required to deliver
from the su all moneys
own risk

issue of gold

" OIL MEN LEAVING KANSAS.

in Ohio and Indiana
Fileld I=s Progressing Steadily.

TOLEDO, 0., April 16—For the past few
months oll men have been leaving the Ohio and
Indiana fields for the newer fields of Kansas.
The are now returning disgusted. The Kansas
fleld the hands of the boomers, and but
little will be done in the way of legitimate oper-
ating until the bubble bursts, and then the real
oll men will have an opportunity to try their
hand. Hundreds of tool dressers and others

flocked to the West, but find there Is no work
for them, and they are wandering back to the
oider oll regions. Many of the Kanaas wells are
shu: down for the want of tankage, as the
| Prairie Ol and Gas Company has its storage
tanks full of crude. Additional iron storage
tanks will be put up at once

To offset the drop in the credit balance mar-
ket, operators in Ohlo and Indlana are bringing
in «<some excellent producers, and a few In the
list are of more than ordinary importance, Rey-
| nolds & Marks are credited with the real gusher
1 of the week on the Albert Wright farm, in Sec-
tlon 5, Crawford township, Wyandot county.
The first day's production amounted to 940 bar-
rels, which went into tanks, and about 5% bar-
reis upon the g-ound. The flow subsided In about
forty-elght hours, owing to salt water, and the
gusher Is no longer a gusher, as it has been
rigged up for an ordinary pumper. The oil was
found In a crevice, and the territory Is of a
spotted nature.

The leading excliement just at present i{s in
the vicinity of Eaton, Muncie and Selma, in
Delaware county, Indiana, where a fine pay of
oll is being found at something like 390 feet in
the Trenton rock or ofl sand. Many new wells
are now under wasy and before the close of the
present seas=on the territory will develop into a
sensational oil field.

During the past week 174 wells were completeqd
in Ohio and Indiana, of which 20 were fallures,
and the balance having a new daily production of
6,275 barrels,

The wells were divided among
counties Iin each Biate as follows:

IN OHIO.

I Development

the wvarious

County. Wells Comp. Prod. Dry.
Y P 5l o om0 9w s L b | 662 2
BRBOEE. . civossasciananitesntsii 14 329 3
C o T N ARl N 18 33% 1
FREIREN oo aoaiins st oswessde s eds 1 ) LU
Sandusky .. avesanvenseabel. A0 205 i
BONDRIEE = e moreu s g Mall o 1 o i e S0 & 4 160 L]
MISPORE  .iirisssenss Sl e~ 3 50 0
SNEDE Fociacstastet vt ot thcnn 1 0 i
WD CTANE it casnsinnas saiaian 8 176 i
MUTRROOE ivistrcs.vtonnanamansons 8 970 1
ETRERNWE: o s ens'enonnissasis SEa R 2 30 0

BOMEID . iarerrersenacannsesesss 88 2,999 9

IN INDIANA.

County. Wells Comp. Prod. Dry.
L T D 12 T 1
1 T S R L TS e 6 290 1
DY s ninad i S e IS o S 4 120 0
BRI (o o n e in rs o5 i o hn i W o 9 370 1
L N RS SR e o gl 23 610 -
Huntington .....ecevveecerassens 11 305 1
BERGWOB 5 soiiosactisiieevensasssa 2 20 1
DEIAWATr® ..ccvnvennrrnnssscnnnns ] 865 1
L T i L Y e T K 105 1
Glbson ........ PR LT 3 20 2

Totals ....... B e S e W s e 8 3,278 11

BANK STATEMENT IS GOOD.

The Cash Gain Was Not an Large as
Anticipated—Detalled Figures.

NEW YORK, April 16.—The statement of the
clearing-house banks this week fs a good show-
ing and was generally regarded favorably In
Wall street, this in spite of the fact that the
galn in cash was not as large as had been esti-
mated from the week's movement of currency.
Four new high records were made in the state-

ment to-day: The grand total for loans, $1,043.-
354,100, deposits, §1,097, 118, 400; specle, $228,746,000,
and cash roldings, $301, 554, 200,

Following is the statement in detall:

EAONE aicisiacaseds $1.043.254.100 Inec.... $4.721.100
RIDONERSE | ssavsssoniois LOOT. 115,400 Inc.... 11,.605.600
Circulationn .........: 45,314,200 Dec... 08, 800
Legal tenders ....... T2.838.200 Inec.... 1,645,000
| Bpecte  ....oiivrnnnnn. 28,748,000 Inc.... 5,644,600
RENEEYE: o.iosonssnevis WL584,200 Inec.... T.286 600
Reserve required ZI4279,600 Inec.... 2,901,400
g I — 27.504.600 Inc.... A4.888.200
Ex. U. 8. Deposits.. 41,352,025 Inc.... 440,77

The Financler says:

The nutable features of the statement of the
New York assoclated banks last week were a
further expansion in loans and new high records
for cash and for public deposits. The loan item
was increased by $4,721,10, making $20,547.000 in
the last fortnight, $134.633,600 since the beginning

of the year and $353,045,000 compared with the end
of Febreary, The increase this week, as was the
case in previous weeks, was most likely due to
syndicate and corporadon borrowings,

The cash gain reported by the banks was
T.288,800, . which amount was §2,300 000 less than
the gain as estimated vpon the basls of the trace-
able movements of money during the week. De-
posits were increased §11,605, 60, and the required
reserve was thereby augmented 82,501,400, de-
ducting which from the gain in cash left $4,355, -
2 as the increase in surplus reserve to $27,.304.600.
Computed upon the basis of deposits less those
of $36,151.700 Issue funds, the sarplus is $11.352,525,

The statement showed a good proof, the sum
of the increase in loans and of the gain In cash
being only 35,1 greater than the increase in
loans. It may be noted that the cash galn was
made up of $£.644.60 specle and $1L645.000 lexal
tenders. This carries both the special and the
total cash reserve 10 new high records.

The public deposits also show the maximum
since they began (o be sesarately reported in td
bank statement Circeulntion was decreased by
$308,600, The dally clearings averaged §$190,000,000,
or $2,.000.%4 less than those of the previous week
the clearings on Saturday
business were §19,74L.230, or above the average.

The statement may have been affectsd to some
extent through the preparations, which were com-
pleted at the end of the week, for the merger
of two local national institutions. which will
become eflfective on Monday, Loans of individual
banks in the association show a net gain of
§2,900,000 by six institutions. The cash gains by
these =ix banks were 35,500,000 net.

THE COTTON MARKET.

NEW YORK. April 16 -The cotton market
opened steady at a decline of 18817 points on
the old crop., whils the new crop was 9 points
lower to 1 point higher.

The declines were due to liquidation by room
longs, following disappointing cables and a
bearish visible supply statement. while the rela-

tive rleadiness on the new crop months was
caused by further reports of cold weather in
the western beit, particularly Texas.

The forecast called for stlll coider weather
to-night, though temperatures were thought
likely to be higher on Sunday, and after the
opening the market turned firmer, recovering
Sseveral points of the early loss, on buying by
reports of damage to eariy planted cotton, with
much of the demand coming from New Orleans.

METHODS OF HIGH FINANCE.

Events of the past two months go to show that
our leaders of high filnance, so-called, have mis-
judged the temperament of the American people.
No nation is more patient and long suffering In

its dealings with domestic difficulties, but none
is quicker to resent Injustice, once public inter-
est Is aroused. Our captaing of Industry have
had easy sailing for several years. They seized
the “‘psychological moment’* for the furtherance
of their plans. they conceived vastly and exe-
cuted promptiy. In overriding difficulties. how-
ever, they were reckless of public tolerance.
Legitimate financial enterprises were changed in
character to mere predatory excursions. The cap-
tain of industry, that natlonal demi-god of whom
we have read 80 much, seemed to have cast aside
every scruple of old-fashioned honesty for a pew
doctrine whose chief aim is embodied in the
“‘take who may and keep who can™ principle,
Ounly last week one of the modern school of
promoters testified on the witness stand that the
profits in a single notoricus stock-jobbing deal
were In excess of $H,000,000, correcting himself
later to say that the real profits were $66.000 000
and evidence In other suits has shown equgni»
dazzling booty, wrung out of the public by pros-
titution of great names, unblushing lving and
cespicable misrepresentation. Perhaps the public
deserves no sympathy, or very little at the most
but its Joss Is traceable to ignorance, and also
to its belief in the fundamental integrity of its
repeat here, has been most sadly misplaced, but
it is <oubtful whether the dollars gained are
worth the price that will be exaeted In the future
by the people from whom they were wrung.
Aside from this the great Justice-loving Popu-
lace of the United States is aroused by the reve-
sations which have been only too plentitully sup-
piied in the numercus suits at law Rrowing out
of the malodorous deals In which our financial
leaders have been involved In the past several
years. The Northern

the land, the coal trust
the samc tribunal that it is
the shipbullding combine has been
case alter case of lesser
o St Bty e e Soari ol
par . ¥ that ¢t

American e Is aroused. Immersed lnﬂth?t:
e utcn. Dok cHc - seriate Stk L
» e du = ©« a a imit is
offondees 8 A2 10 be SESUEM 1o with o quick
urn.

that Hmit. In Ve wves

reflecting Friday's

A

have tolerance for A

Financier.
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HARRIMAN-HILL FIGHT CONTINUES
LEADING FINANCIAL ToOoFic,

Larger Number Holds That the Fight
Is Not Real, and That There Is a

Friendly Understanding.

NEW YORK, April 16—There are those In
Wall street who have belleved right along that
ft was the Standard Oil-Harriman purpose to
force the liquidation of the Northern Securities
assets through a recelvership and gobble up the
properties in dispute. This theory was strength-
ened by the remewal of the Rockefeller-Harri-
man alliance through the wholesale purchase of
Union Pacific stock by the Standard Oll In-
terests,
the larger number held to the theory
dispute between HIIl and Harriman
participation of assets was a prelense
there was in reality a friendly under-

The many interviews given out by
Mr. Hill tended to disturb faith i{n this latter
theory, however., Mr. Hill gave many evidences
that he was hurt, and those who knew him
best could not reconcile his lamentations and
cutery against Harriman with professions of
harmoﬁy.

Mr. Harriman's attempted intervention was
construed by not a few shrewd lawyers of the
corporation class as a part of a merciless Stand-
ard Oil plan to drive back a great rival and
bottle him up, which would be the result i{f the
assetd of the Northern Securities Company were
sold by a receiver to the highest bidder,

By far
that the
over the
and that
standing.

are supposed to be large. Matched against those

of the Standard Oll-Harriman alliance, however,
they would, beyond a doubt, prove the smaller,

The possibility of a receivership for the North-
ern Securlties Company was
in Wall street with bated breath. The idea was
so startling that few cared to talk of it above a
whisper, although as a matter of fact it ought
not to be particularly disturbing to the general
market, Outside of the interests of those jm-
mediately concerned, the people of the North-
west and Wes(, and for that matter, the whole
country, would easily be reconciled to whatever
ifl-luck might befall the multi-millionaires in a
quarrel amongst themselves over the partition
of the transportation companies.

Mr. Hill has been on record as saying that if
Harriman won his suit he would sell out his
interests in the Northwest and leave the peo-
e - of that section to get on as best they could.
3y inference Mr. HIill would convey the im-
pression that but for him the Northwestern
population would be in & desperate state, and
that,- doprived of his benevolent guardianship,
they might be eternally ruined. The po‘f—;lL!
themselves are not unanimous In agreeing with
Mr. Hill in his estimate of his own Importance,
or of their lost condition should Providence re-
move !E!m from the position of transportation
overiora

Mr. Hil! has never heoen backward in claiming
eredit for the development of the Northwest,
and honestly belleves that he is more respon-
sible for it than any other human agency. His
career has certalsly” been marvelous, and in
the construction and management of tens of
thousands of miles of rallroad he has done a
great work. If there had been no “Jim'* Hill,
however, others would probably have done the
business as well or better
1f tha Rockefeller plans succeeed the rail-
road systems west of the Mississippi will, in the
couree of a few years, be reduced to virtually
three grand subdivisions—one controlled by the
Standard Oll-Harriman-Schiff-Gould combina-
tion, another by Mr. Hill and his associates in
the Northwest, and the third by the Rock Island
party. By far the largest of these would be
the Rockefeller group, although each of the
others would be In an Independent position, well
capable of self-protection.

The HIill system would be the smallest of the
three and “the least important. The HRock
Island system embraces about 18.000 miles of
track In eighteen States and Terrltories, It
has command of all the important gateways
throughout a territory of more than 1,000 milles
square—reaching from St. Paul to the gulf, and
from the Rocky mountains to Chicago. It |s
more than likely that in the fullness of time
closely harmonious relations will be bullt up
between the competing svstems. They are being
operated by their owners, and whenever pro-
prietary intercsts are in active direction of
p‘rnprrtles there is no such thing as wrecking,
Everything is done for the upbuilding of the
properties.

+ + 4
The exportation of gold promises to continue
for some weeks. It is the expectation that be-
tween §20,000,000 and £25.000,000 will be sent to
Europe before the movement comes to an end.

This will be offset to a considerable axtent hy
the receipt of gold from Japan, which has be-
come an important customer In the pyrchase of
food supplies and other commodities. Japan pays
cash for what she buys in this country, and her

remittances are largely in gold, thus far.
+ o+
With the departure of snow in the mountains
there promises to be tremendous activity Jn the
development of new mining fields, not only in
the United tSates, but in British Columbia and
Mexiro. The production of gold, which fell
somewhat last year, will probably be a record-
breaker fn 1904 The output of the mines
throughout the world again on the upgrade.
Conspicuous Iin the column of increase will be
South Africa, where activity has been resumed
on almost the scale it was prior to the Boer war.
This vast production of basic money should have
a stimulating effect on speculation and develop-
ment In every direction.
“ 4+ 4+

A caller at the office of Mr. James R. Keene
the other day was discussing with him the prom-
ineni bankers of New York. Mr. Keene was in
one of his nervous moods and paced up and
down his room with the tireless energy of a
caged tiger. He stopped every minute or two
at the ticker and carefully scrutinized the tape,
The visitor had finally reached Jacob Schiff in
is conversation and casually expressed (he
opinion that within the next two or three vears

i=

the house of Kuhn, Loeb & Co., of which Mr.
Schiff is the presiding genius, would be the
premier banking house of America.

Mr. Keene keyed his volce up to even a

higher piteh than usual and petulantly remarked -
“What the devil do I care who is -g:‘ir\g to bhe
premier banker of New York. It won't be a
doliar in your pocket or mine whether Morgan
| or “Jake® Schiff or Stillman is the premier bank-

lf-l" a0W, or two years from now, or five years
from now. What we want to know iz hew we
| can make a present dollar. I would give more
money to know two minutes ahead what that
ticker iz going to say than 1 would to know
the future of all the bankers in New York. It
is the Immediate dollar that interests me. Tell

me how to make a dollar and you eNEARE me in
a second. Speculate on. the future of anv
banker or banking house or clique of bankers
and 1 am mighty likely to go to sleep.”” Mr.
Keene is not the only man in Wall gtreet to
whom the current story of the tape ISESSRER
vastly more living interest than arariemr: sp;-mi-
lation or forecasts about the prominence of in-
dividuals in their contests for supremacy.

+ + 4
The great bulk of literature which has been
going out of Wall street for the last two weeks
or more has been distinctly buliish in tone. Com-
mission houses, which have for many months
maintained a noncommittal position and have

discouraged eclients from trading, are advising
action. The underiying reason for this §= the
cheapness of money and the opportunity afforded
for a scalp on capital employed in carrying
securities bought on margins. Manifestly this
scalp cannot be corralled unless customers are
in the market, hence the anxiety to enlist the
public once more in stocks.

+ 4+ 4

Banks are giving Wall street a decided prefer-
ence in loans. They are offering {mmense
amounts on call as low as 1 per cent, and
giving brokers and stock houses all the time
money they want at 3% to 4 per cent., the con-
tracts to extend Into another calendar year.
Bankers are, for the time being, literally groan-

ing under the load of idle funds. Railroad

other corporations have borrowed heavily ‘2;.’.
nowés covering a period of one and two vears.
Much of this money is to carry on improve-
ments planned some time ago. The funds are

left on deposit in banks and Arawn upon as
required. ther sums have been borrowed by
corporations to reimburse their treasuries for

advances made on improvements, equipmen

new properties bought., the tranuc'a(m th-:t::d
merely tem mrf and in anticipation of bonﬁ
sales. If the plans of the big people do not
miscarry these temporary loans wiil be taken
up by the money realized from the sale of bonds
when the better prices can be obtained for
mortgage securities,

+ + 4

Incidentally the bond market is undergoing
marked improvement. There bhas Leen no rad-
ical advance In the prices of the goods., but
an Increased Inquiry is discernible.

and bond houses report a larger aggregate of

counter sales to miscellaneous investors of eve
class. This condition encoura railroads hav-
:.'l:‘ bond ::mﬂ lrt\hprotp;-lcl‘t ht‘o g:.l.i
e year over they w ve disposed
new lssues to advantage, of their
+ + 4+

Those enjoying confidential

eminent financial authorities the general situa-

tion is improving. Advice Is offered very freely

to get into the stocks and to

hona.“ 1'.Ml‘!:l ’I?nh:: been  indulged

to whic

Standard Of! mouth ¢

or more, prior to rty days

feller crowd Is clearly In a

work and talk for an advance,
FErie, Southern Ral

The resources of the Morgan-Hill combination °
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 STOCKS CLOSE

discussed at first |

FEATURE OF YESTERDAY'S MARKET
WAS NEW YORK GAS STOCKS,

The Halt in Union Pacifie Was the
Principal Factor of Influence the

Past Week—General Outlook.

Sales of stock shares...........cociaune 24,500 |
Corresponding day last year.......... 27 " |
Sales to date this year..........ccon-- 33.5?.2- 0
To corresponding date last year..... 49,153,200 |

NEW YORK, April 16.—There was only a siug-
gish drift In to-day's stock market., and the
trading was without interest. The day erded
with prices generally a fraction lower, after
having been at one time higher.

The only considerable movements were in spe-
cialties on Individual causes. The local gas
stocks were affected by the surmises regarding
the fate of legislation from which they would
benefit.

The weakness of the Virginia-Carolina Chem-
ical stocks was caused by a proposition to issue
preferred stock for repayment of a large floating
delbit,

The bank statement showed a smaller loan
expansion thar expected, so that the cash iIn-
crease went further to enhance the surplus of
the reserves. But the market sold off after the
publication of the bank statement and closed
casy at the lowest.

The unseasonable weather was regarded as un-
favorable, the more =0 as the mercantile
agencies’ reviews dwell upon the deterrent ef-
fect of the cool weather upon business.

The Kansas state report on wheat conditions
wedkened the wheat market by indicating a

more favorable condition than that reported by
the government.

A published report of a determination to stop
improvement work on the Pennsylvanla system
attracted attention, as did a statement Lhat
steel rafl orders booked by the United States

Steel Corporation for 194 amourted to but 1,000,-

000 tons. The bond market was relatively firmer
than stocks, but was dull. Total bond sales,
Par value, 3875000,

REVIEW OF THE WEEK.

The impression conveyed by the action of the
week's stock market has been one of depression,
but the irregular movement of prices carried the
level of the market but a small distance from
last week's closing level, either above or below,
and the volume of dealings has been much con-
tracted from that recently prevailing.

Many of the large operators and traders who
made the recent activity apparently withdrew

from the market, and there have been none of
the decided movements In Individual #tocks
which gave tone to the previocus market, and
which stimulated speculation by keeping quiet
their origin and causes.

The most conspicuous of such movements was
that in Unlon Pacific. The general public has
obtained no satisfactory clew to the recent enor-
mous accumulation of that stock, and insiders
profess to be equally in the dark, as asserted by
J. H. Schiff in a published interview in Ger-
many. Mr, Schiff also expressed his disbelief
in the supposition that any elfort to obtain con-
trol of the party by outside capitalists had been
involved owing to the practical lmpossibility of
such an attempt succeeding.

The recent advance in the stock market has
hinged almost entirely on the Union Pacine
movement, and the halt in that movement this
week has had a domtnant sympathetic effect
upon the whole market. Susplcwon of purely
speculitive origin was arcused by the action of
the #to~k in the face of the supposition late
Monday that the attorney gendral had intervened
in the siujit at 2t. Paul to oppose the demand of
the Unicon Paclfic interests to secure the return
of the Northern Pacific stock from the Northern
Securities merger.
GOVERNMENT'S ATTITUDE

DERSTOOD,

A Dbetter understanding of the government's
step changed this Impression, but not the belief
that the accumulation of Union Pacific was
based on the chance of winning the contest for
control of the Northern Pacific. FPublic utter-
gnces by FPresident Hill, of the Great Northern,

have confirmed the Uelief that the Union Pacific
has entered upon a determined contest for con-
trol of Northern Pacific and of Burlington.

It is perceived that other legal steps lie
to continue the conrest to this end, even
event of the throwing out of court of the petj-
tion at St. Paul. IT'he uncertainty which would
have been kept hanging over the market
a long *ime by such a procedure would renew,
it is feared, the conditions preceding the deci-
slon by the Supreme Court in the Northern Se-
curities case ftself.

This prospect has
slasm.

BETTER UN-

open

chilled speculative enthu-
Another cause of disappointment was
the further issue during the week of short-time
notes by raliroads and the American Telephone
Company at high interest rates. The hope had
been aroused that the market was
for railroad bonds, and the sale

improving
of a §15,000, x
bond issue by the Burlington helped to inspire
this hope.

But the renewed note
and revived the
this condition,
and cheapness of moaey
drawn that the accumulation of capital in
serve centers 2 to be attributed to
mercantile and trade demand, while capital still
lacks the requizite confidence to embark in fixed
forms excemt on terms that are unacceptable to
gEregt curporations,

it is believed that corporations hesitate to ac-

issues das=hed this hnrae
uniavorable due to
with the abundance

impression
apparent

The inference is
P
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East Mark>t St. _
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-

Southern Pacific .......... 3,100 48% 4%y 9%
Southern Raliway ........ 00 % NH R
Southern Rallway pfd.... .... .... -... ™%
Texas & Pacifle........... o0 My MY 2?%
Tol., St. Louis & West,, 100 26 24 N
T, St. L. & W. pid...... 20 8% 38 %
Union Pacific ............. 6000 85 8% &'
Union Pacific pfd......... .... .::c <::a S2%
WARNER ...ooeais v ipavsa 0 19%  18% 18T,
Wabash pfd ......coovveens LN 39, 8% %
Wheeling & Lake Erle .t om ce v '
Wisconsin Central ....... 200 15 18% 18
Wis. Central pfl......c.cc. cuce  osos  oces 0N
EXPRESS COMPANIES—
f ol BERAS cxrie s AL T o4
AMOTICRN .....ccvecrnsvsncs 1%
United States ........ceves 1
Wells-Fargo S i iy a3
MISCELLANEOUS-—
Amal. Copper .......... 38 4076 458% 4%
Am. Car and Foundry.... 200 193 183§ 194§
Am. C. and F. pfd........ 100 72 2 :,1
American Cotton Oil...... 100 203, % 2%
Am. Cotton Oil pfd....... . 88
American Ice ............. W T i Q::‘
AW o8 BB, . seniscpasssns  wess | 4wwm - e
American Linseed Ofl.... ...  <csa  sess 8%
Am. Linseed Oil pfd...... ... oo +eee 38
American Locomotive ... .... e s -
Am. Loco., PIA..teassavsves sove  mzss [esss B
Am. Smelt. and Refin.... 200 45% 483 4i'y
Am. S§. and R. pfd........ 100 935 93% 929
American Sugar Refin.... 100 1273 137 1.2_"7“3
Anaconda Mining Co..... ... «c.o  sise  dE
Brookiyn Rapid Transit.. 2,800 463, 481, 46%
Col. Fuel and Iron........ 100 324 32y 32
Consolidated Gas ......... 18,300 206% 203% 205%
Corn Produets .....ccccoee  savs  sere scee. 1398
Corn Products pfd........ ceip | wwes | | wens 2O
Distillers’ Securitles ..... Dlor SN S S
General Electric .......... 200 1641 164 184
International Paper ...... oy S
Inter. Paper pfd........... TR N 65
International Pump ...... pove e 3l
Inter. Pump pfd.......... SR 75
National Lead ............ L400 18 1T 17%
North AmMerican .......... R £
Pacific MMEN .....osisnnenin - 26
People's (a8 ........e0eese 100 96%, 86% 96%
Pressed Steel Car....... . 100 29y 2/ W
Pressed Steel Car pfd.... . 0%
Pullman Palace (Car...... MRS .o 209
Republic Steel .... M Ty T %
Republic Steel pfd........ aee A8
Rubber Goods ............. LI 16 15y 1o%
Rubber Goods pfd......... 100 TeL, 6l 76
Tenn. Coal and Iron...... 100 3nig 38N 38y
| United States Leather.... 34 i s '8
| U. 8. Leather pfd......... G 80 9% TH%
| United States Realty..... 100 6% 8% 6%
U. S Realty pfd.......... 400 545 H4% 4%
Unlited States Rubber..... evie  seve suse 10N
. & Rubber pfd.......... e B57% BTy 5Ty
| United States Steel....... 2,400 11% 11, 11
U. S. Steel pfd............ 5800 60% 60% 60%
Westinghouse Electric vee eere 109%
Western Union ........... sx:  aswa. BB)S
UNITED STATES BONDS—
United States refunding twos, registered....105%
United States refunding twos, coupon........ 1068
United States threes, registered.......ccovee-. 1§
United States threes, COUPON......cevesvesanes 107
United States new fours, registered........... 182y
United States new fOurs, COUPON....oconanenss 133%
United States old fours, registered........... 107y
United States old fours, COUPOM...vvevvsssnnss 107%
RAILROAD BONDS—
Atchison general foUrS.......cucecsernnsnnnesass 093
Atchison adjustment fours........cceccvennssas 91
Atlantlic Coast-line foUrs.......cccovvsnvassesnss w3y
Baltimore & Ohio fours.........cccvvvennnsesas. 1y
Baltimore & Ohio three-and-a-halfs.......... 9414
Central of Georglas fIVes. ... ...cocviiovsssnssios 109
Central of Georgla first Inc......ccovuceveenses 1045
Chesapeake & Ohlo four-and-a-halfs.......... 102%
Chicago & Alton three-and-a-halfs........... 64
Chicago, B. & Quincy new fours. . .........ccu- 94
Chicago, M. & St. Paul gen. fours............ 108%
Chicago & Northwestern consol sevens...... 1201
Chicago, R. 1. & Pacilfic R. R. fours.......... Tlig
Chicago, R. I. & Pacific col. flves........ccuu. §0
O, C., QL & 8t. Louls gen. fours.....:-sssec- 100%,
Chicagd Tomianl ToOOUrS ..occrverssnssesnncssrosne £0
Colorado & Bouthern fours.......cveevcncisnnes 5%
Denver & Rilo Grande fours.....ccvececcassnss 08y
Erie prior: Huly LOMER. .. oxrasarrsssoniasadsoneis 8%
Erie genetral fOUrS ....ccvceveseoraensecsaasasass R6ig
Fort Worth & Denver City firsts..... ReZLUASH 105
Hocking Valley four-and-a-hailfs.............. 106
Loulsville & Nash. unified fours.........ocvn.. 994
| Manhattan consol gold fOUrS.......ccoevusvnssss 102%
Mexican Contia] JOUFS ...ccovrscioisssnsannsoss H6lg
Mexican Central first InC.......covvvensnnsesas 13
Ming. . & St Louls TOUPE......ccarecoransornsrves 0515
Missouri, Kansas & Texas fours.............. G9%
Missouri, Kansas & Texas seconds®.....ceceue. s
[ National R. R, of Mexico consol fours....... 73%
New York Central gen. three-and-a-halfs... 9814
New Jersey Central general fives.............129
Northern PAacific IOUFE .....:vseinsasinssassssns 103
Northern Pacific threes ............ccceecsevnses 2%
Norfolk & Western consal fours......ceceeee.. 97%
Oregon Short-line fours and partic.....cceve. 95
Penn. conv. three-and-a-hairs..... ST N T AR 97
Reading General fours .........ccovveneesenssas g
St. Louis & Iron Mountain consol fives.,....113
St. Louls & San Francisco fg. fours.......... £3
Si. Louis Southwestern frstsS........ccocvveens LD
Seaboard Alr-line fours ......ococecicencenenses 6513
Southen Paclflc fours ..........ccicessvacasinse K0Ty
Southern Rallway fives .......iccivevsesnssnsss 113%
Texas & Pacific Arste .. ... ...t rercnnannen 1171
Toledo, St. L. & Western fours......cceeseese. 69ty
UBIOR PROIBE TOUrE v.viciniattstassonie ot B vias 104
Union Pacific conv. fOUrS ...ccvvveverrreenssss 014
U, 8 Steel second fives .. .....cvverionen PSP Tb'l]
WBRREN TR {1 v asene i rabinanon saimii a4 117%
SYRDENN Gt 4B ey ba s s el . 62i5
*Wheeling & Lake Erle fours........cccouvsn.s 89
Wisconsin Central fours .........cccevivccnvess 8e%
Colo. Fuel conv. fiveS ......oceovvnevnes ssesvsce 1oV
*Offered.
Chicago Stocks,
[By A. W. Thomson's Wire.]
Open. Clos. Sales,
National Biscult .....cocoiveenens {2z 2 100
National Biscuit pfd............. 10415 1043 s
United Box l:-u:;r“ ................ 2 2%
United Box Board pfd.......cen. 134 14
ANISTICRN AN o .xribesruserassssns WAk e 300
American Can pfd................ 35% -o 190
Diamond MAtCh ..cvcverierecisoes 1303, “ee P

cept such terms owing to the poermuanent effect
which would be caused upon the price of bomds
| and rate of their credit. It is reported also !
that New York savings banks are advancing |
the interest rate demanded on New York real-
estate mortgages The contrasting excessive
ease in the money market for call loans and
ardinary time loans is explained as being due
to the fact that the proceeds of the great rail- |
road note issues are Kept on deposit in the
banks pending their outlay, and are available
meanyhile (or use In the money market. ‘The
progressive expansion in the loan item of the
DPALKS, above the $1,000,000 000 mark, and to new
high record figures week after week, is due to

the rallroad note issues.
J;\!’.&Nl—:ﬁli GOLD AFFECTS EIPORTS.
The Immediate movement In the field of cur-
rency seems to be little regarded. The cutflow

| of gold to Paris has been more than affset thus

far by the inflow of Japanese gold to San Fran-
cisco. The movement to Europe is expected to
extend a good deal further.

The present heavy contraction in the value of
cotton and grain exports and the future require-

ments for the Panama canal payvments are to be
considered in the outcome. Foreign monev mar-
kets are pasy, but suggestions are revived of a
coming ussian locan, and the existence
war begets a spirit of caution in the

market abroad.

The influence of domestic ronditions has been
mixed. Crop prespects har- a growing influ-
ence, and the condition of the winter wheat crop
is not regarded as satisfactory. A cheering ef-

money

fect is caused by the increased production of
jfron, while the stock®s on hand ‘continue to de-
cline, but the fallure ¢f Unlted States Steel to

respond modifies the effects. Neither has Amal-
gamated Copper reflected the fmprovement re-
ported in the market for copper.

Railroads report traffic running at a lower av-
erage than last year, but traffic officlals speak
hopefully of the future prospects. The settle-

menl of grain rates East and West removes a
cause of uneasiness for the integrity of earn-
ings. Extraordinary demand for anthracite s

reported on account of the spring reduction.
Activity in speculative bonds has decrcased,
and prices have moved irregularly and in sym-
pathy with stocks, United States twos have
advanced 1§ per cent. and the new fours 1§ per
cent. on call during the week.
Saturday's sales and the range:

High- Low- Clos,

RAILROADS— Sales. est, est. Bid.
Atchison ......cc.ovneeennees 2100 T5% TOY%  73%
Atehinon PP ...iccicinarse WO 93% 93y, 63
Baltimore & Ohlo......... « L300 9% TN 15y
T T e e Sxeln 358 | nikve UG
Canadian Pacific ......... 600 116% 1163, 116%
Central of New Jersey... .... .... .... 186
C‘h,.mmk. & Ohto....... 1 m 325. 32*
Chicago & Alton.......... reen  anes  swas 313§
G & A P, .ocivssnrvace sess  mess  eess Dl
Chicago Great Western.. 100 18% 163 18%
Chicago & Northwestern. 10 1M 171 189
Chi., Mil. & St. Paul..... 2,300 145% 1443 1443
C.. M & 5¢t. P. ptd...... ¢ 8 | doui idenn 20N
Chi. Term.dn;dp(;nns. 4
Chi. T. an A e avas  ‘shevl e 100N
. C. T B8 Biseaiss e e -t Tsh
Colorado Southern ....... §. s aeve | aivs 0T
C. 85 first pfd.......... 538  werw  wimi 1 sedn. Bl
C. S. second pfd.......... 2 eie§ Bekis Inake B
Delaware & udson..... ¢ were sees aee. 18835
Del., Lack. & West..... “o  wsss  .ees  seee SBDE
Denver & Rio Grande.... 100 % 2% 214
D. & R. G. pfd....c.o.u.. A ey | Basd. sivst 08
BRI siderenrsasscaanansiaini 5,700 IT% 9% 2%
Erfe first pfd....covivinnae 1000 68 651y %
Erie secon rfd ....... seves 400 2% 423 424
Hocking Valley ...... v N g il =B
Hocking Valley pfd...... o wers aess _aa.. B0
Illinois Central ....... cese 100 130% "130% 330V
Jowa Central ..... e e Ve T LT | & 4
Jowa Central pfd..... isan | pevel Bowss - e T K
Kansas Clty ENIER o1 Rewe: sevsl Lania 1815
K. C. B pfd. ..o v ssse _sass sies | JO¥E
Loulsvilie & Nashville... 9 105% 1081, 1081
Manhattan sesansenneavs 900 MW 142 143
Met. gecurltle?l RS A cend ‘w £35F s ™
Met. Street-railway ...... My 1 131
Minn. & St. louls........ " LH‘ 14‘:"
M, St P. &S Ste. M... 20 g2 61% &2
M. .B5t.P. &S S Mpta .... ... .... 17
Missouri Pacific ......... 500 8% 0% @0
Mo., Kansas & Texas.... .... ... ... 114
M,.K &T.pfd............ 10 38% 38y 3%
MG R R oM P e R as;
New York Central......... 10,200 17Ty 117 11815
Norfolk & Western...... . 100 58'%y 88y 58
N, ‘ w- p'ds-oan..--aoo-ot LR rena L] “
Om.ﬂol & Western........ .’m 118!6 «-.e 2NN
Pennsylvania ........ Sk v 11 1
Py v M R R e e 7’? 31“‘
Reading ........ savines weses 400 45 &
n“ﬂ.u m‘t srravessan e aw sanw sawe “
Rea m! pd....... 500 65% L
Rock COuircaneenes 1,300 23%

Rock Co. seeaee 100 B4 4
“". e m m “ a " '

of a |

BROKERS" VIEWS ON
THE STOCK MARKET

NEW YORK, April 18.—About the only devel-
opment of importance to-day was the sensational
advance on Consolidated on reports that
the mayor would the Remsen bill. When
the bill was passed by the Leglslature last week
there was a well-distributed tip that the mavor
would it and would not allow the bill
to become a law, and in consequence the price

Gas

sizn

o posd

of the stock was jammed down over § points.
Now [t comes the mayor will sign. London
cables were a trifle better and traders made a
feeble attempt at a covering movement. The
Eries were firm. The extent of the Harriman
interest in the holdings of stocks makes the
Erles' position important. Should U'nion Pacific
decide on the Erie as the Fastern outlet, it would
largely increase.iis earnings and stocks would
scll very high. The closing was quiet and un-

interesting.
[Meyer & Kiser.]

NF:“‘. ‘l""“‘{. .'\I'r” Iﬂ.--Tthﬂ were nn Immr-
tant features to the market to-day. The mar-
ket opened quiet and steady and remained
until bank statement, which, as generally
expected. was favorable. Upon its publication
there was some realizing by small interests.
The only feature in the market was the advance
in Consolidated Gas. Somebody evidently thinks
that the mayvor will sign the bill. His decision
will come either Monday or Tuesday. The mar-
ket is a waiting one, and probably we will hava
but fractional changes until the decigsion at St
Paul. Early in the day it was stated the Penn-
sylvania people had stopped all improvements on
the line, owing to increased operating expenses.
Thiz was emphatlcally denied later. The attl-
tude of the market is distinctly a walting one,
the gocd effect of the excellent bank statement
and the more favorable foreign situation being
apparently oifset by the fresh borrowing for rail-
rnads, The indications now are for continued
low rates, but this is not likely to bring about
increased activity unless it stimulates the long-
haped-for demand for Investment securities. [t
seems quite impossible to start any permanent
improvement until there ls & greater probability
of a cessation of the Issue of new oblizations.
As for to-day's market, it was extremely dull,
but had a firm undertone until shortly after the
publication of the bank statement.

[Porterfield & Co.)

NEW YORK, April 16.—The opening was 4ull
and featureless; some higher, others fractionaly
below previous close. No trade to speak of until
after the publication of the bank statement, ex-
cept in Consclidated Gas, which took a sudden
bulge of several points on a rush to cover by the

short interest. Outside of this 0 nothing
else worth chroniciing occurred till 16:30, when
a fairly good statement was reported. I'mme-
diately it was known liquidation by people who
wanted to go home over Sunday with clean hands
took place and the entire list declined unti] the
close. Final quotations wera the lowest of the
. Market =till continues professional and
will l?:.s:“ fjor tsorm: tln&g {o ?‘3'}“‘- Cannot advisa
are s just yet, ait for a further break
‘which is bound to come.

[A. R. Thompson & Co.]

NEW YORK, April 16.—-The market to-day
was devold of feature, outside of the profes-
sional manipulation of Consolidated Gas on un-
founded rumors that Mayor MecClellan would

“n
the

oped after the statement came out.
able selling pressure developed In the last hour,
ml _lthedmnrlut closed heavy and weak at the
ow level,

Money in Less Demand at London.

i

Americans opened steady and improved general-
ly. Business was moderate and the close quiel.
Foreigners were erratic, continentals Jdropping.

War Depresses Securities at Paris.

PARIS, April 15 —Prices on the Bourse to-day
opened firm, except Russiags which were feeble
on an unconfirmed report that Port Arthur haid

been captured by the Japanese The falling off
of Russians led to a sympathetic deciine in
French, Turkish and Spanish securities. At the
close these stocks were feeble. Russian imperial
fours closed at 52.05. Rio Tintos lost § francs.
The private rate of discount was 2% per cent.

TRADE IN GENERAL

MILWAUKEE. April 18.—Barley steady; No. 2,

62¢c; sample, 40@62c.

THE MONEY MARKET.

Rates on Loans and Exchange—~Clear-
ings and Discounts.

INDIANAPOLIS —Commercial paper, § per
cent.; time loans, 466 per cent.
Indianapolis Clearings.
Saturday's clearings ....ccoceensrsevacscanes n.f}!fg.m
Corresponding day last YeaAr.........coeueee 882,758
FOor the weekK....c.covnssscsrsnssnnssssnsncsss G.'}i_._.l:l
Corresponding week last year........ cesnss 9,007,320

New York Haten.

NEW YORK.—Money on call nominal; no loans,
Time loans easy: sixty and ninety days, 2'@3
per cent.; =ix months, 3%. Prlm; merctz::;_a
paper, 4iMé4lg per cent. Slorlinz‘ exchange steady.
with actual business in bankers’ bilis at $4.57.35@
4.57.40 for demand and at $4.85@4.85.10 for sixty-

day bllls. Posted rates, §4.55% and J4.588. Com-
merclal bills, #H.54%@4.54%.
Rates Abroad.
LONDNON.—Money, 1@2 per cent : discounts,

2 1-16@2 9-16 per cent. Consols, SSiGGSSY.
PARIS. —Exchange on London, 20m 454piE.
Diseount rates: Short bills, 24 per cent.; three

| months' bilia, 2% per cent.

BERLIN.—Exchange on London, 20m 4#54pfg.
Discount rates: Short bills, 2% per cent.; three
months' bills, 275 per cent.

Markets for Silver.

NEW YORK.—Bar silver, 63%o; Mexican dol-
lars, 43c.
LONDON.—Bar silver, 24344 an ounce,

Treasury Statement.

WASHINGTON.—Saturday’s statement of the
treasury balances in the general fund, exclusive
of the $150,000,000 gold reserve in the division
of redemption, shows:

Avallable cash balance.........c.coeees...$281, 687,779
i 7 RO T T o R e 109,545,090

Movement of Specie and Merohandise.

NEW YORK, April 18.—Total imports of dry
goods and general merchandise at this port for
the week ending to-day were valued at $11,281 -

238. Exports of specie from New York for the
week were $54'."0:§»ersll\'er and §1.571,828 gold.
Imports of specie at New York during the week
were $24,431 gold and $§3,080 silver.

NEW HIGH RECORDS IN
THE FINANCIAL WORLD

Possibly because of a well-developed sport-
ing instinct, the English and American financial
public always displays the keenest interest in a
“new high record.” This feeling was manifest
in the general gratification—from the point of
view of financial achlevement—when the loan
account of the New York Associated Banks
“crossed' §1,000,000,000. This was not only
a new high record, but it was one of those highly
satisfactory records in round numbers. A positive

merit in the way of just such appeal to the pub-
lic mind has been recognized by high experts.
Nobody will have forgotten how Speaker Reed,
in 1880, when not unreasonably taunted at his
“billion-dollar Congress'’—appropriations actually
came within $13,000,000 of that round number—
retorted that *‘this is a billion-dollar country.*
The retort did not answer the main complaint at
all; but the man in the street offset one of the
billions by the other.

To many people the ““billion-dollar record’” in
loans has been similarly regarded—first, as show-
ing that a market, in which the loans In a sin-
gle city pass the bililon-mark, must be a billion-
dollar market; second, as showing that even if
we did, In the words of an eminent eplgram-
mist, “‘reach the top of the industrial hill" a
vear ago, we can still make new records in
finance.

As a matter of fact, however, the billion-dollar
loan account is not the first of the present year's
new high records. Two months ago the national
banks of the cbuntry, as a whole, showed a rec-
ord of Individual deposits larger by $99, 000,000
than any previous record. On Saturday, Jan. 39,
bank deposits at New York passed bevond the
maximum of previous years; on Jan. 2% the New
York banking reserve of cnsh broke all records.
National bank-note cireulation Feb. 29, and total
money circulation In the United Btates were
both far beyond any previous high-water mark.
January's merchandise exports and February's
fmports were not. strictly speaking, *‘records:*’
but each surpassed all precedent for its respect-
ive month. From this point of view the record in
New York bank loans is not alone in its schieve-
ment for 1904,

The present remarkable expansion has glven
rise to queries as to who i= borrowing the funds,
where the movement (s golng to end, and how
the loans are to be liquidated. A very groat part
has been loaned to the railroads and to the syndl-
cutes. The railroade have had to secure heavy
short-term obligations heecause of their inabllity
to find 2 market for their bonde. While many of
the notes were originally placed abroad, many
have A-ifted back to this country, so that it is
impossible to tell how the account stands, With
the syndicates it has been necessary for them
to s=ecure renewals of obligations taken out
months ago, when the securities that the publie
subsequently declined to assimilate were ereated.

The expansion represents, too, a large volume
of Wall-street loans shifted to Jocal banks from
out-of-town institutions. This process has been
going on some time, and involves, aceording to
bankers, the transfer of fully $100.000 000 that wAs
formerly loaned here by interior banks. As soon
as out-of-town banks realized that they eould
not get I per cent. for their money on ecall they
liquidated the loans, depositing the funds re-

leased with their New York corr n
—New York Post, espondents.

CONGESTED MONEY SITUATION.

Such Condition Does Not Indicate Un-
favorable Business Development,

The comparatively large surplus of the Naw
York assoclated banks and the resulting conges-
tion of the money market seem to be regarded,
though erroneously, as indicative of the develop-
ment of unfavorable business conditions through-
out the country. The present statement of the
condition of the national banks as of March 28,
which is now being ecomplied with, In response
to the call of the controller, will, when accurate-

l¥y compiled in consolidated form, most likely
disclose the fact that the Interior banks are not
in an unfavorable situation and that business
conditions throughout the country are not de-
pressed. While awaiting this report of the Con-
troller it will doubtless be of interest to recall
previous periods of business and monetary de-
rangement, noting the causes contributory there-
to and the effect which was produced upon tha
banks, not only at this center, but eisewhers
in the country. This review of previous condi.
tions also shows wherein lies the difference he-
tween RONEtary congestion resulting from crises
and. that which is due to abnormal situations,
like the presedm. whlen there flanno evidence either
of business depression or o nancia nres
absence of cnnﬂdenfe. o | ..
The largest surplus reserve ever report
the New York assoclated banks was nu.go:’z
Feb. 23, 18M. This followed an increase from
§70,500,000 at the end of November jn the
wevious year In which interval there had
Lwn an expansion of omly $14,000,000 in loans
and of $29,000,000 In drposits, while the cash re-
gerve had increased bv $60,000,000, The congest|
in the market then wes due to the operations ,c:‘
cident to the sale, by the secretary of the tregs.
ury, of $190,000.000 of § per cent. bonds for the
purpose of reinforcing the gold reserve of th
treasury, and it was also due to the ﬁ.pn.kn:
resulting from the crises of the previous year
The controller's reports for this period show that
the loans of the national banks of the enty
country expanded from $1.543,000,000, in Oeqiri "
1563, to $1.872.000.000 at the beginning of 1
and to §2,000,000,000 in October of that year
individual deposits Yell from §1,750,000.000 "
first ?med“ye‘hr to $1,625.000,000 in :
bank deposits, however, were augment
000. The congested condition of the local
market was indicated by the fall in rates
n-mspvrmnt.lnomobertoxofj,mmt'
in December, 1853; in the following year anq in
1895 the rate did not rise above 2 per cent until
of depres-

the end of the year, the longest perisd
gion in rates o::um rmnrdt.l b
These facts entiy the ca

the abnormal conditiins. was more of .f“‘
unrest as the result of the treasury situation ang
industrial and commercial instability caused by
tariff reductions producing situations unfa
«able to the active employment of money. Whyje
thmwusnabmoraimtmm was
in a state of almost continual a of
such events.—The Financler,

—
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w BST BOUND-—For leave Indlsnsy. s
Terre naute, Mattoon and Bt § 311 458 m . «y ') 0
m......."......... ,,,,,, ' 'mr‘ml .‘.'._-.',r.‘"
St Louls and Way Stations ..., 7204 m
Terre Haute, Mattoon and Way, 5% pm
Lafayette, Kankakee and Chi- !"II %08 m
— | "2 109am

Rt e LA
=y

“"¥rw

Kemkakee and Way Stations. ... T00am.
Lafayette and Way Stations ... 815pm

Colfax, Logansportand 8. Fend. 70 am & 1 s »
Bloomington and Peoria . ......°11 S0 am & ) 55 -

Peoria and War Stations, ... ..., T35am "
Champalign and Way Stations... 4 10 p m,
EAST Bugﬁl)—ror -

Cleveland. Buffalo....... cenes § 0908 m; Mgy .
Neow York and Bostofeeee- ... 1158 pm G ;.-,’.
Cleveland and Way Stations ... 1100 & m
Dnion City and Way Stations.. & pm
Muncie and Fort Wayne. ... ... - TMamEenp,,
Fort Warne. Sundays....... cones B 00 A m,
Renton l{:rhormd Way Sta... TMam & 110 s m.
Rikhart and Way Stations .. S pm

*LeSam: U Mam

Greenshurg and Clocinpatl.. ¥, ., pm & %%

T.oulsville and Nerth Vernon.. *Sé5am & 2 m

Cincinnati and wBY .ooovicomeee. 7450 m & 405

Washington, D. C..ccoevennnsne. T8 A m & =62

gpringfield and Columbus, O... 160w m & *51.»

Lynn and Way Stations. ...eceve. 015 pm,
¢Indioates Daily.

CITY TICKET OFFICB'
8 North Illinois St,
Claypool Hotal,

Lenava Ind anapolly,

.

R
EddB

P

S am Ham
Oloelanst! EXpred .coveeeee § 100am 100y

':xnm 1Namy
h’u. - L L o m .BJ-I

0am e
M“M-QHWO’ q_mritn ....f..._
Mtlll' “" ﬂ"..onulu EMam 1 lu'-
hml. ‘ uo.o.--.lc ‘“" s rany

*Daily.

City Ticket Office, 8 N. lilinolg
St., Claypool Hotel

Chicago E S s § e m o)
cago Express Mam #1150,
Direot 1ine. . . ....covnviine. ' Lpm hzu.:
Roachdale, Crawfordsville, La-

h “u“d (:m..--ooo--. n-m.- LT
Mi City....... sssassasses SEPM R
Monon (Ind.) Accommodation. *400pm ecesnnes

® Dally. s Sunday only.
L.E.&W.R.R, &=

] [ ] | 8 i1zava ARNITE
Jolsts Sleae A Mich Brp Jitam %121
t td. Mpm. 32
Mich. Oity, Musncie & Let. Spl. 1;:;:.-. 103 pom
® Dally.

F. M, time 15 In BLACK fignures.

Indianapolis Union Btation

ennsuivania [ines]

Trains Run by Central Tima
Ticker OrrFices at Station and at corner llinols and

Washington Streets,
*Dally, ¢Dally, except Sunday. | Soadays ony
LEBave ARNIYE

Frox INDIANAPOLIS TO
Philadelphis and New York . cocvsceesa .88 *11 59
Blltl!lofﬂ md w ‘Wo.ooo. oooooc”-n .ll Q“
Columbus, Ind. and Loulsville....ec.... %840 *11 33
Columbus, Ind. and Louisvilla.........."T.0 +*g 353
&Ichmond. Piqua and Columbaus, O.....°T.8 *11 39
inocennes Ex P sscsbssessse il % .1AE
Columbus, . & Madison. ..ceceenvenss.f7 .8
Louisvilie Accommodation. ... oeseess.T5.08
North :nr:o; and thhon.............&?g
enhC. LR R LT ] aRaRRas

:mrg and East, Phil. New York. . *sis
mw“ “d(‘ lll.ll...Q.t.tc.ll'“
Richmond, Pigusa snd Columbus, O..t1.40 §
Phiisdelphis and New York..........*3.05 «
timore and W ssss'8.05 ®
........'3.05 .

TEEESsEEES “

m.--.-o-n.--*--"-a;

%?anoernul Bedford 800 . sesssncasess *4. 45

""Nu “d Em..I-. '.....“-......5-00

Columbus, PIttsbur and Kast. ......*0. 00

isville Acoommodation,.........." 0. 45

and New York, “The Limited”.*8 50

,“. “‘ x-h- I.."l.....‘........”- Bo

“‘ cm".........l'-lamu

VANDALIA LINE,
“The Louls Limited™. .. ..seepeseess*T.00
Terre te, St. Louls and W

esat.. .15
Terre Haute, 8t. Louis and Wﬂ.....ﬁi.li
wm t”m-. ...'.'..II......."”‘”

ﬂ..-“-

Torts Hauten o %6.88 1
Bt Louls and all polnts West s esemees 1055
CENTRAL INDIANA RAILWAY.

—West-bound— East-bound—
am am, p-m

Muncie ........ $.00 ..., ves
14

.

)
8
»
g

.
.
-

Andersom ..... 1.45 10.10

Noblesville ... §.55 11 .01
wneee10.80 11.18

LR TS 1-“ n:“

-
5
SRERASER2

@3
SANE e .
nssazs

Waveland .... 4.55
Carbon .20

sessstsns

seam
weaw
LT

£.00
.m.
AR

Anderson-Muncie Diy, -Kokome Div.
Leaving Indlanapolls. ving Indlanapolis.
4:15 & m. 15 p. ML a. m. 1:30 p. m.
6:16 a. m. ) p. m, BMa m. | "3:45 p m.
$:15 a. m. i:ll p. m. W6 a m, 2:% p. m.
7:16 . m. 5 p. mu 30a. m. | *4:46 p. m.
*§:00 a. m. 4:15 p. m. 84 a. m $:30 p. m.
S:lba. m. | *5:% p. m. PMa m. | *S:4p m
$:16a m. B:l6pm. *10:45a m 7:30 p. m.
10:156 a. m. 6:15 p. m. N:Wa m | *8:45p m
*11:00 a. m. 5 p. m. *"13:4 p. I 2:30 p. m.
.l:llsip.m. 11:00 p. m.
- m. 15 p. M. ——
{i;{‘s :'. m | 11:30 p. m. *Limited trains.
INDIANAPOLIS & NORTHWESTERN

TRACTION COMPANY.
General Offices, Lebanon, Ind.

Ind 1is waliting rooms, ticket ofice and

“;m 119 West Maryland street, Union
oom

Block  Fhrough car for Lafayetts leaves Indlan-

iis at 4 a. m. and arrives at Lebanon at .10
“”m Frankfort 5:30 &. m. and Lafayette § 33
8. PV cecond through car leaves Indianapolls at
A .. arrives at Lebanon at 7:31 a. m., Frank-
at 8:14 a. m. and Lafayette at 95:17 & m,
hour thereafter until  p. m. Last car

papon leaves Indlanapolis at 1130 p. m.

10{?!“‘ through car from fayette leaves La-
fayette at §:25 a. m., &rrives at Frankfort at 7.3

m., lebanon at §:15 . m. and Indlanapolis at
54 a. m., and e hour thereafter until & 28
m. Last car from Lafayeite to Lebanon leaves
f‘u ette at 11:256 p. m. and arrives at Lebancn
at 1:15 a. .

Express Department — ments received
until 10 o'clock a. m. for delivery the sama day
to all points between Indianapcils and Frank-
gort and until & m. for delivery to all points
before § o'clock t next morning.

Tt
o
and every

THE INDIAWAPOLIS AND
CINCINNATI TRACTIOM CO.

SHELBYVILLE
DIVISION

LEAVE INDIANAPOLIS LRAYE SEELBTVILIE
6.804x | 2.807x || 5.00ix| 9.007
680« | 830 | €00*| 3.00"
7.80%“ | 480 || 7.00“| 400"
830 | 5.80“ || 800" | 5.00
930« | 6.30“ || 9.00“| 6.00

10.30“ | 780 || 10.00%| 7.00"

11.30“ | 8.30% || 11.00* | 8.00

12.80 e 9.30 * 12.00:x:! 900 :
1.80 “ | *11.00** || 1.00 P¥ 10.30

*Wairs ror CrosE o TrxaTeRs

IND'P'LIS & EASTERN RAILWAY CoO.

GREENFIELD LINE.
General Offices, Franklin Buﬂdln&
ALL CARS DEPART FROM MERIDIAN AND
GEORGIA STREETS,

For Richmond, New Castis and intermediate
stations cars leave at 656 a. m. and every two
hours thereafter until 6:55 p. m.

Above cars make direct connections for Dayton,
Columbus, Newark, Lima, Marion and Cincin-
wil OI

For Greenfield, Knightstown and intermediate
stations cars leave at §:55 a. m. and each hour
theresifter untll 7:55 p. m. and %55 p. m. Care
jeaving at §:55 and 11:55 p. m. run only as far as
Greenfleld.

Combination and axpress cars leave
at 5:66, 755 11355 a. m. for Knightstown and
55 5. m. and 255 p. m. for Richmond.

F IGHT CARS.

For Knightstown, Richmond and Intermediate
stations cars arrive a* 7:15 a m. and depart at
$:30 a. m. For Greenfield and Intermediate sta-
tions cars arrive at 7:15 a m. and Jeave at 9
a. m. Also arrive at 210 p. m. and leave at 3 0

P m. » L
INDIANAPOLIS, COLUMBUS & SOUTH-
ERN TRACTION COMPANY.

: ?r- Iavz?mu:&lmh and
Washington o uthport, Greenwood,
Whiteland, Franklin, Amity, Edinburg. Tariors-
ville and Columbus. First car at § a. m. and ev-
ery hour thereafter until § p m The last car
Jeaves at 11:15 p. m. At 9 and 10 p. m. Cars leave
m&mm passenger and cxpress car leaves
[ .

and Meridian streets for Greenwood only

at 93¢ a m and 3:30 p. m.

INDIANAPOLIS & MARTINSVILLE
RAPID TRANSIT CO.
alting room uulﬁ::uw. 47 Kentucky avenue.

W
First car leaves In front of No. 4 Ken-
Martinsville and intermediate

‘'

Lo o L L pa s aswied PET A TEREDDPAEER

a




